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Report of Independent Registered Public Accounting Firm

To the Shareholder of Bowen Advisors, Inc.:

We have audited the accompanying statement of financial condition of Bowen Advisors, Inc. as
of December 31, 2016, and the related statements of income, changes in shareholder's equity, and
cash flows for the year then ended. These financial statements are the responsibility of the
Company's management. Our responsibility is to express an opinion on these financial statements
based on our audit.

We conducted our audit in accordance with the standards of the Public Company Accounting
Oversight Board (United States). Those standards require that we plan and perform the audit to
obtain reasonable assurance about whether the financial statements are free of material
misstatement. The Company is not required to have, nor were we engaged to perform, an audit of
its internal control over financial reporting. Our audit included consideration of internal control
over financial reporting as a basis for designing audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
Company's internal control over financial reporting. Accordingly, we express no such opinion.
An audit includes examining, on a test basis, evidence supporting the amounts and disclosures in
the financial statements. An audit also includes assessing the accounting principles used and
significant estimates made by management, as well as evaluating the overall financial statement
presentation. We believe that our audit provide a reasonable basis for our opinion.

In our opinion, the financial statements referred to above present fairly, in all material respects,
the financial position of Bowen Advisors Inc. as of December 31, 2016, and the results of its
operations and its cash flows for the year then ended in conformity with accounting principles
generally accepted in the United States of America.

The Computation of Net Capital Pursuant to Rule 15c3-1 ("supplementary information") has been
subjected to audit procedures performed in conjunction with the audit of the Company's financial
statements. The supplemental information is the responsibility of the Company's management.
Our audit procedures included determining whether the supplemental information reconciles to
the financial statements or the underlying accounting and other records, as applicable and
performing procedures to test the completeness and accuracy of the information presented in the
supplemental information. In forming our opinion on the supplemental information, we evaluated
whether the supplemental information, including its form and content, is presented in conformity
with 17 C.F.R. § 240.17a-5. In our opinion, the supplementary information is fairly stated, in all
material respects, in relation to the financial statements as a whole.

Boston, Massachusetts
February 7, 2017

MEMBER OF ALLINIAL GLOBAL, 99 HIGH STREET BOSTON, MA 02110.2320 P 617-439.9700
AN ASSOCIATION OF LEGALLY INDEPENDENT FIRMS WOLFANDCO.COM



Bowen Advisors, Inc.

Statement of Financial Condition

December 31, 2016

Assets

Cash and cash equivalents $ 645,515
Accounts receivable, net 92,968
Investments, at fair value 57,904
Prepaid expenses 111,739
Property and equipment, net 37,413

Total assets $ 945,539

Liabilities and Shareholder's Equity

Accounts payable $ 786
Accrued retirement plan contribution 60,000
Accrued compensation 24,500
Unearned revenue 26,701
Other liabilities 26,279

Total liabilities 138,266

Shareholder's equity:
Common stock, $0.0001 par value, 10,000,000 shares
authorized, 8,000,000 shares issued and outstanding 800

Additional paid-in-capital 13,492
Retained earnings 792,981

Total shareholder's equity 807,273

Total liabilities and shareholder's equity $ 945,539

See accompanying notes to financial statements.
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Bowen Advisors, Inc.

Statement of Income

Year Ended December 31, 2016

Revenue:
Success fees $ 4,833,435
Consulting services 1,676,418
Reimbursed expenses 56,983

Total revenue 6,566,836

Expenses:
Shareholder's compensation 1,850,478
Salaries, bonuses and commissions 3,463,831
Professional and consulting fees 204,670
Payroll taxes 187,330
Reimbursed travel and other direct expenses 75,635
Insurance 129,934
Rent and other office costs 118,465
Employee benefits 63,521
Travel and entertainment 132,996
Recovery of bad debts (9,640)
Retirement plan contribution 126,858
Marketing 116,481
Computer-related expenses 62,050
Research subscriptions 57,343
Depreciation 22,224
Telephone 4,105
Other expenses 27,816

Total expenses 6,634,097

Other income:
Net realized and unrealized gain on investments 80,850
Interest and dividend income 1,339

Total other income 82,189

Net income
$ 

14,928

See accompanying notes to financial statements.
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Bowen Advisors, Inc.

Statement of Changes in Shareholder's Equity

Year Ended December 31, 2016

Balance at December 31, 2015

Net income
Shareholder Distributions

Balance at December 31, 2016

Additional
Common Paid-in Retained
Stock Capital Earnings Total

$ 800 $ 13,492 $ 857,030 $ 871,322

- - 14,928 14,928
- - (78,977) (78,977)

$ 800 $ 13,492 $ 792,981 $ 807,273

See accompanying notes to financial statements.
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Bowen Advisors, Inc.

Statement of Cash Flows

Year Ended December 31, 2016

Cash flows from operating activities:
Net income $ 14,928
Adjustments to reconcile net income to net

cash provided by operating activities:
Net realized and unrealized gain on investments (80,850)
Depreciation 22,224
Recovery of bad debts (9,640)
Changes in operating assets and liabilities:
Accounts receivable 92,693
Prepaid expenses (9,467)
Accounts payable 762
Accrued retirement plan contribution 10,000
Accrued compensation 12,120
Unearned revenue (25,475)
Other liabilities (851)

Net cash provided by operating activities 26,444

Cash flows from investing activities:
Purchases of property and equipment (7,444)
Proceeds from sale of investment 162,560

Net cash provided by investing activities 155,116

Cash flows from financing activities:
Shareholder distributions (78,977)

Net cash used by financing activities (78,977)

Net increase in cash and cash equivalents 102,583

Cash and cash equivalents at beginning of year 542,932

Cash and cash equivalents at end of year $ 645,515

See accompanying notes to financial statements.
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Bowen Advisors, Inc.

Notes to Financial Statements

Year Ended December 31, 2016

1. ORGANIZATION AND NATURE OF BUSINESS

Bowen Advisors, Inc. (the "Company') was organized on January 2, 2004 under the laws
of the State of Delaware. Paul I. Bowen, III is the Company's sole owner. The
Company's registration as a broker-dealer with the Securities and Exchange Commission
("SEC") and as a member of the Financial Industry Regulatory Authority ("FINRA") was
approved on June 5, 2007. The Company provides consulting, private placement and other
services for its clients in the United States and internationally. The Company's clients are
primarily emerging or established technology companies.

Revenue associated with transactions which closed during the year and which is non-
recurring in nature represents approximately 74% of total revenue for the year ended
December 31, 2016. Revenue from a single customer represents approximately 19% of
total revenue for the year ended December 31, 2016.

The Company claims exemption from the requirements of Rule 156-3 under
Section (k)(2)(i) of Rule 156-3.

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Basis of Presentation

The accompanying financial statements have been prepared in conformity with accounting
principles generally accepted in the United States of America ("GAAP"). Items of income
and expense are accounted for on the accrual basis.

Cash and Cash Equivalents

Cash and cash equivalents include cash and highly liquid investments with an original
maturity of three months or less. Cash and cash equivalents exclude amounts segregated
under federal or other regulations. The Company maintains balances in financial
institutions which may at times exceed federally insured limits.

Use of Estimates

The preparation of financial statements in conformity with accounting principles generally
accepted in the United States of America requires management to make estimates and
assumptions that affect the reported amounts of assets and liabilities and the disclosure of
contingent assets and liabilities at the date of the financial statements, and the reported
amounts of revenues and expenses during the reporting period. Actual results could differ
from those estimates.



Bowen Advisors, Inc.

Notes to Financial Statements (Continued)

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

Revenue Recognition

The Company recognizes revenue from consulting and other services on a monthly basis as
work is performed. The Company recognizes success fees associated with private
placements and merger and acquisition transactions as earned, which is generally at the
closing of the underlying transaction. Success fees received in the form of equity
instruments and reported as investments in the statement of financial condition are
recorded at the fair value of the instrument or the services, whichever is more reliably
measurable. Subsequent changes in fair value are recorded as unrealized gains or losses in
the statement of income. In addition, the Company records revenues derived from
contractually reimbursable out-of-pocket expenses when such expenses have been incurred
and invoiced.

Accounts Receivable

Accounts receivable represent amounts invoiced by the Company. Management assesses
the need for any allowance for doubtful accounts based on information regarding
individual accounts and historical collection experience. An allowance for doubtful
accounts is determined based on management's best estimate of probable losses. There is
an allowance of $16,982 for doubtful accounts at December 31, 2016.

Property and Equipment

Property and equipment, consisting primarily of computer and other office equipment and
furniture, are recorded at cost. Depreciation is computed based on estimated useful lives
(ranging from three to seven years) using the straight-line method.

Investments

Investments consist of non-marketable securities which are valued using the income,
market or cost approach or some combination of the three approaches. Changes in the fair
value of these investments are reported in the statement of income. See Note 3.

7



Bowen Advisors, Inc.

Notes to Financial Statements (Continued)

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

Investments (concluded)

The Company's investments expose it to various types of risk such as market, liquidity,
credit and general economic risks. Investments in foreign securities introduce additional
risks including, but not limited to, repatriation restrictions, currency valuation, adverse
political and social developments and varying degrees of market regulation. Due to the
uncertainty related to changes in the fair value of investments associated with such risks, it
is at least reasonably possible that changes in risk factors in the near term could materially
affect the amounts reported in the financial statements.

Fair value

Fair value is defined as the price that would be received to sell an asset or paid to transfer a
liability (i.e., the exit price) in an orderly transaction between market participants at the
measurement date.

A hierarchal framework has been established which prioritizes and ranks the level of
market price observability used in measuring fair value. Observable inputs are those that
market participants would use in pricing the asset or liability based on market data
obtained from sources independent of the Company. Unobservable inputs reflect the
Company's assumptions about the inputs market participants would use in pricing the asset
or liability based on the best information available in the circumstances. The fair value
hierarchy is categorized into three levels based on the inputs as follows:

Level 1 — Inputs are unadjusted quoted prices in active markets for identical assets or
liabilities that management has the ability to access at the measurement date.

Level 2 — Inputs include quoted prices for similar assets and liabilities in active markets,
quoted prices for identical or similar assets or liabilities in markets that are not active,
inputs other than quoted prices that are observable for the assets or liability (i.e., interest
rates, yield curves, etc.), and inputs that are derived principally from or corroborated by
observable market data by correlation or other means (market corroborated inputs).

Level 3 — Inputs include unobservable inputs that reflect management's assumptions about
the assumptions that market participants would use in pricing the asset or liability.
Management develops these inputs based on the best information available, including
management's own data.

In certain cases, the inputs used to measure fair value may fall into different levels of the
fair value hierarchy. In such cases, the level within the fair value hierarchy is based on the
lowest level of input that is significant to the fair value measurement.
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Bowen Advisors, Inc.

Notes to Financial Statements (Continued)

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

Income Taxes

The Company, with the consent of its sole shareholder, has elected to be taxed in
accordance with Subchapter S of the Internal Revenue Code. As a Subchapter S
corporation, the Company's taxable income and any separately reportable items are
reported on the shareholder's individual income tax returns. The Company is subject to
state income taxes and state excise taxes in accordance with statutory requirements. If
material, the Company recognizes deferred tax assets and liabilities for the expected future
state tax consequences of differences between the financial statement carrying amounts
and the tax bases of existing assets and liabilities. No deferred taxes are recognized at
December 31, 2016.

Tax positions taken or expected to be taken in the course of preparing the Company's tax
returns, including the position that the Company qualifies as a pass-through entity, are
required to be evaluated to determine whether the tax positions are "more-likely-than-not"
of being sustained by the applicable tax authorities. The resulting tax impact of these tax
positions are recognized in the financial statements based on the result of this evaluation.
The financial statements include no provision for uncertain tax positions.

The Company records any interest and penalties as part of general and administrative
expenses. No interest or penalties were recorded for the year ended December 31, 2016.

The Company is currently open to federal and state tax examinations for years beginning
after December 31, 2012.

Commissions

Commissions and non-discretionary bonuses associated with success fees are earned by
non-shareholder employees when the related success fee is recorded by the Company.
Commissions and bonuses associated with success fee revenue and payable to the sole
shareholder are deemed discretionary and are recognized when paid.
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Bowen Advisors, Inc.

Notes to Financial Statements (Continued)

3. INVESTMENTS

The following table categorizes within the fair value hierarchy (Note 2) the Company's
financial assets measured at fair value on a recurring basis as of December 31, 2016:

Level  Level  Level  Total

Assets
Warrants to Purchase Common Stock $ - $ - $ 57,904 $ 57,904
Total $ - $ - $ 57,904 $ 57,904

The fair value of warrants was estimated using the Black-Scholes option pricing model.
The underlying fair value of the private company common stock was estimated using the
market value approach and determined to have a value of $0. The following table presents
additional information about the valuation of Level 3 investments as of December 31,
2016.

Quantitative Information about Level 3 Fair Value Measurements
Quantitative

Fair Unobservable
Value Valuation Technique Unobservable Inputs Input

Warrants to purchase common 57,904 Option pricing model Estimated term 0.83
stock Black-Scholes Volatility 58.6%

Marketability discount 50%

Both observable and unobservable inputs may be used to determine the fair value of
investments that the Company has classified within the Level 3 category. As a result, the
unrealized gains and losses for assets and liabilities within the Level 3 category may
include changes in fair value that were attributable to both observable and unobservable
inputs.

The following table presents additional information about Level 3 investments measured at
fair value.

Balance as of December 31, 2015 $ 16,663

Net unrealized gain 41,241

Balance as of December 31, 2016 $ 57,904

Change in net unrealized gains/losses for investments
held at December 31, 2016 $ 41,241

There are no liabilities measured at fair value on a recurring basis, nor are there assets or
liabilities measured at fair value on a non-recurring basis.
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Bowen Advisors, Inc.

Notes to Financial Statements (Continued)

4. PROPERTY AND EQUIPMENT

Property and equipment consists of the following as of December 31, 2016:

Furniture and fixtures $ 68,428
Office equipment 77,472
Less accumulated depreciation 108,487

$ 37,413

5. RETIREMENT PLAN

As of January 1, 2008, the Company has implemented a 401(k)/Profit-Sharing Plan ("the
Plan") which covers all full-time employees meeting the service requirements of the Plan.

Under the 401(k) component of the Plan, employees can elect to contribute up to statutory
limits. Under the profit sharing component of the Plan, the Company is required to
contribute a minimum amount equal to 3% of all eligible employees' annual compensation.
At the sole discretion of the equity owner of the Company, the profit sharing component
may exceed the 3% Safe Harbor amount up to the maximum contributions as allowed by
IRS regulations.

Employees are 100% vested in contributions made on their behalf under the 3% Safe
Harbor provision. Vesting on profit sharing amounts exceeding the 3% occurs upon an
eligible employee's 2-year anniversary with the Company.

The Company has recorded contribution expense to the plan of $126,858 for the year
ended December 31, 2016.
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Bowen Advisors, Inc.

Notes to Financial Statements (Concluded)

6. COMMITMENTS

The Company entered into an operating lease for office space located in Hingham,
Massachusetts in December 2013. The Hingham operating lease is a non-cancelable
operating lease which expires November 2018. The Company has the option to extend the
lease for an additional five years subject to an adjustment of base rent to the then fair
value, as defined. In September 2016 the Company entered into an operating lease in San
Diego, California. The operating lease is on a month-to-month basis and requires monthly
payments of S 1,500. Rent expense under these lease agreements totaled $93,729 for the
year ended December 31, 2016.

Future minimum non-cancelable lease payments, excluding provisions for operating costs
and tax escalation charges, are as follows:

Years Ending
December 31, Amount

2017 82,505
2018 77,238

$ 159,743

7. REGULATORY NET CAPITAL REQUIREMENTS

As a broker-dealer, the Company is subject to the Securities and Exchange Commission's
("SEC") regulations and operating guidelines which require the Company to maintain a
minimum amount of net capital, as defined, and a ratio of aggregate indebtedness to net
capital, as defined, not to exceed 15:1. Net capital and the related ratio of aggregate
indebtedness to net capital may fluctuate on a daily basis. At December 31, 2016, the
Company had net capital of $502,485 which is $493,267 in excess of its required net
capital of $9,218. At December 31, 2016, the Company's ratio of aggregate indebtedness
to capital was 0.28 to 1.
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Bowen Advisors, Inc.

Computation of Net Capital Pursuant to Rule 156-1 of the Securities and Exchange
Commission

December 31, 2016

Computation of net capital:

Total shareholder's equity from statement of financial condition $ 807,273

Less: non-allowable assets:
Accounts receivable 92,968

Investments 57,904
Prepaid expenses 111,739
Property and equipment, net 37,413

Total non-allowable assets 300,024

Less: hair cuts on money market (4,764)

Net capital $ 502,485

Computation of basic net capital requirement:

Net capital requirement of reporting broker-dealer $ 9,218

Excess net capital $ 493,267

Aggregate indebtedness $ 138,266

Percentage of aggregate indebtedness to net capital 28%

There were no material differences between the above computation of net capital and the
Company's computation as reported in the unaudited Part II of Form-17A-5 as of December 31,
2016.

See independent auditors' report.
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Report  of Independent Registered Public Accounting Firm

To the Shareholder of Bowen Advisors, Inc.:

We have reviewed management's statements, included in the accompanying Exemption Report,

in which (a) Bowen Advisors, Inc. (the "Company") identified the following provisions under 17
C.F.R. § 15c3-3(k) under which the Company claimed an exemption from 17 C.F.R. § 240.15c3-

3: (2)(i) (the "exemption provisions") and (b) the Company stated that it met the identified

exemption provisions throughout the most recent fiscal year without exception. The Company's

management is responsible for compliance with the exemption provisions and its statements.

Our review was conducted in accordance with the standards of the Public Company Accounting

Oversight Board (United States) and, accordingly, includes inquiries and other review procedures

to obtain evidence about the Company's compliance with the exemption provisions. A review is

substantially less in scope than an examination, the objective of which is the expression of an

opinion on management's statements. Accordingly, we do not express such an opinion.

Based on our review, we are not aware of any material modifications that should be made to

management's statements referred to above for them to be fairly stated, in all material respects,

based on the provisions set forth in paragraph (k)(2)(i) of Rule 150-3 under the Securities

Exchange Act of 1934.

Boston, Massachusetts

February 7, 2017

MEMBER OF ALLINIAL GLOBAL, 99 HIGH STREET BOSTON, MA 02110-2320 P 617-439-9700
AN ASSOCIATION OF LEGALLY INDEPENDENT FIRMS WOLFANDCO.COM



o..- Advisors

EXEMPTION REPORT

Bowen Advisors, Inc. (the "Company" is a registered broker-dealer subject to Rule 17a-5 promulgated by
the Securities and Exchange Commission (17 C.F.R. §240.17a-5, "Reports to be made by certain brokers
and dealers"). This Exemption Report was prepared as required by 17 C.F.R. §240.17a-5(d)(1) and (4).
To the best of its knowledge and belief, the Company states the following:

(1) The Company claimed an exemption from 17 C.F.R. §240.15c3-3 under the following provisions
of 17 C.F.R. §240.15c3-3(k): (2)(i).

(2) The Company met the identified exemption provisions in 17 C.F.R. §240.150-3(k) throughout
the most recent fiscal year without exception.

Bowen Advisors, Inc.

I, Paul Bowen, swear (or affirm) that, to my best knowledge and belief, this Exemption Report is true and
correct.

POZ_096_~,
By:

Title: President

4;&VVY - , 2017

25 Recreation Park Drive, Suite 210 • Hingham, MA 02043 - Phone: 617-245-1660 • www.bowenadvisors.com



SIP C-7 
SECURMES INVESTOR PRoTIECTION CORPORATION

'18 Wab ,r10±7I1. G' C', 2'. 218e 
SEPV-7

General Assessment Reconciliation
.. ,.%E; , ., p•:rf;; 7, 31:2016

":dti .:'-" .%y ;'... r•::. •,. '. _~.Ca. 474; 7V`.'i` - ! °'. .,.•:4yt!:. P t

TO BE FILED BY ALL SIPC MEMBERS WITH FISCAL YEAR ENDINGS

IY;i'!' ., iyt;•'r!h?• 3t1(lrc: ;cc F`${le: t ;;t: ii•fi 2 a; ri ~ i=i •sw. ,cirS" .. h:Uf -,.,.. ... .. ..

Ittl`~;•:. . ul the ::!}' Kii:i i$!it, it SE0 P?;,!: ,1 v

13' i3 . .14-~ _ .. ...MIXED AADC i:!8= 1s.l1!~

67510 FINRA DEC ih 
;.1f:' 

BOWEN ADVISORS INC i.idi<< Te ran

25 RECREATION PARK DR STE 210
HINGHAM MA 0204.3-4256 rti 1!tia c'~0 iii''re:•pr-nne :,,'r?(t. r ,:i C,-~-

____ e~r~lt ~luiv~sh; y/9-a1/s./47.0

A. Genera! i ton,, pa48 f:

,. Less !i}]•~1`?N>> f:° R$.`}e 1'±lir ~!Pr I:'ad :exclude intelesi:

il'.."*•Sr ct.:;~!,!e~i .. iale I-':y',++eril E fol .._..~'t•:+ - 3:C-- inn-gym

F 7 iy <Ft:5Si ?!Sl "':,%o !i;[ ;'.i:i :nik"e°! rule li:r u'?£rGey; lr 11 carrie0 lr swafi:j

! PAYMENT; i the box
Cheep mailed to P.Q. Box -j Fands Wired -j
Total (must be game as s" above) -7,9 7¢

7.97b

7f97lr

inc-Lidea ti! -is -i I Yn t; n ail t9^1 x^'; f:'ftp• !•~. ?! ii t+T;..rUbid ar~2s 5: ati.1 0 ~... -s~;• fa p> ai*<.. C !s3 ~ ~• ,

rg 7IFf Ireyiti?r sU%7ti, ~; !h!_'o,';n erSG tie
G"r,' t'• Cy Wh-0(" it !g axpr—,;;Fd rt,Nrq,grit ihGrehv  ~
Ilyas 8ii !S1lQrI al.lon ;;!rtf~+rg; For :n c :tyi~ Sr$'(T NJDL/~/! —ell ..t r ~9r +

TO, ,~ ; ; a ~{la/yd1'y ?~ /7-

This 

7-

This Corm and the assessment payment Is due 60 days aftef the end of the fiscal year. Retain the Wwi+ing Qopy of tt!1,s lof",
for a period of not less fhap 6 bears, the latest 2 years in an easily accessible place.

LU
.. •+i..S 

'S i; ̀,ie ii:re.. :1~ru;t,pN t+'i?,r!r'+J;.=+.fi

L17

W
Q _

t



DETERMINATION OF "SIPO NET OPERATING REVENUES"
AND GENERAL ASSESSMENT 

aimcun,,~ 1,07 0, ,-ail p,r!od
1:11016

a d e:,d-u 12:311016

Eliminate cents
item No

art +;A _.'c '?. r+NO 
.'yr. (~, fj~~, QI4&

V AJd!

.. .&;tsA Cf`i ez:- te7 can  fee%-6 an S=ibsid I a, IPli :..%;i

c' *,i' !45 irl,ryt .r;f ti3t 'r "„1Lfii7' . co Elrf';S_ - i;a~~`!y ~GCf1U i$

'y` P,,r.; !;__ie i,̂ t: iFtlr!i;y i `rc~~C'lIS!t=.1.i ,..."a!S E'ev •:'i EE .i:Q ~DUnib

S: • ,c;.~gt ~'Ii: :U;jgr;S ?~{~s.',.: rtF;2:'-.'6[: ', :'jrr4•,r. ~..t:j iE~`~ [2

`~i ?i3~'....,'::;i~::T;2i:.a;i.;`~:@ftr ~` t:' f;i'ritftlRlyy t!:ir tt! iha ' .3r>nrl•rty! t; di`tnt,~!zt,c' i sF+ , c• YJ.. ~~. V 'J 4 J+'i ~.

EzpN is eS C n,,r 'n:. ::Direr;:c•f!lt ~tr!ne•r4G..r .. 'tQf; Gra'' f,iirle :r'eli! '2. 'Z: a---d !i< tTz: tle a:f 3E'%:rm:r.cnu I:g:

wzt ;, _~ trr``~. ,,:':•'~`r.; . ;rt?,.~~: ~~ at:'_w:r•.~;

~C ite;jisr(: ^;

- ~'cY$'l;,+i'•$ !i(3' ;re: ;ii i2;f;-t±: ~~'!4 fit ;!'aft!L Cl a !T}?j,£EEf.C2 Open e.io :r Fevmea! uji%pu? j _i tin:,
w —, en!r'y:'!j -`:i°` 't', 1.1 ;F! ~~ P ,i garryb:r3'in~'ilf:z i'br'' ie!$ GL ~'::E3: . }(;:i!ist,lp !tom.

,3Yf-orY i rpr!it r .• ,. ?Sy ?c'r.:; .-V'iT$F :.'.”. ofi!t'L At .!>u'2r•Cb tt''T'w~^Y szHs'd

~ 'fit 5t;:fi+.:r;ti :°'y'iri '.. ''ii::'•f~.'y ' Ar:.~%i i.";:!.G

.1, s. ~.. 
 io! yr.;6tuke Ct~ :gi t;-^ wt-'I (jrrylY

and we

romm.e•C!ai DuDe"tgl mature nine n=t'rt'h5 ^.r

v-t- eQ1z03M a;l i vetJt,i lei ~C.! i/ t f tEd t!E Cog- ~
,(tj'1 :r. ̀ tip ri:'.. t 'C•. . ,':S.i . - yA`, :tY .1E!:Fir~..Q nt ire Acn

yi +'.r:c~: cvEPuu :,ft; :FiWtFd g•!.^, ̀?a , t, ei:v ;;i 'ndw my t jttt ;ef.'ar:ites basrfse

ltl
(' .ss: - S  n i], ie.j: fe a,t-an,F. tPt;u ~:•

u' f!;2- . . -i?~: ,' (i +,irutc,ynC Bapq]Si• f7~ `2 PART iA L! If1
CC-00 44075 U-uz ̀ :re 2b 4j Sbc;`.a: OW nay in gxre.

mliif-si a^d fl!ii` enid r'r:_itre

i ' $:j'r i:` fn„(~!f: ;l=iB`v 5!. t.`d "9a :^ CvSi!:YRG+S .t C':lr:F•$b

x::81 t:8(y0l i! n

26. SIP'. Nei C%petaimp Revenues

2e. ue leri.i As~e_SEmenl @ L-1 2L,

~.~i SI1.193

/d, 278
Daft ! ;ne .A

E


